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Verdict

The market, relying on institutional 3-month bullish forecasts and the defense of the $67,443 support
level, views the 3-year high in long positions as preemptive positioning by smart money. It interprets
the yield curve turning positive (T10Y2Y 0.56) as an early signal of economic recovery and regards
BlackRock ETF outflows as tactical rebalancing that is marginal relative to the total market size. The
bullish rationale is that the current price is the bottom of the downtrend and that leverage
accumulation will fuel future upward acceleration.

However, the collected evidence is evolving in a direction that further reinforces the core premises of the
previous bearish assessment. Crucially, regarding the invalidation conditions ('BTC 1-month return rebound of
+10% or more + VIX drop below 25'), the BTC 1-month return has turned negative again, moving from +1.08%
to -3.53%, further away from the threshold. The VIX rose further from 28.45 to 31.27, entering the extreme fear
zone (30+) and recording a sharp 1-month surge of +45.85% with zero signs of peaking out (0.0% drawdown
from peak). The BTC 3-month return of -24.29% and the -30.4% drop from the peak remain at levels consistent
with the previous assessment (-22.98%, -31.21%), confirming that the downtrend is structurally persisting.
RAG search results also confirm a 'continuation of digital asset ETP outflows and the futures market
deleveraging phase,' suggesting that BlackRock ETF outflows are part of a broader institutional exit trend
rather than a one-off event. Stagnant INDPRO (102.551) and the T10Y2Y (0.56) positive turn align with patterns
historically seen just before a recession, reconfirming a fragile structure where prices are supported by
leverage without real demand recovery.

Action: Maintain BTC short positions; however, given that the BTC 1-month return worsened from +1.08% to
-3.53% and the VIX rose further into the extreme fear zone at 31.27, strengthen monitoring and re-evaluate the
appropriateness of gradually maintaining the short position.
Invalidation: Completely re-examine the bearish verdict if the BTC 1-month return rebounds by +10% or more
within the next two weeks while the VIX simultaneously drops below 25.
Risk Factors: Macro: If extreme fear levels (VIX 31.27) trigger emergency easing measures from authorities
(e.g., emergency liquidity injection by the Fed), a sharp short-covering rally across risk assets could occur.,
Technical/Positioning: If a liquidation of 3-year high long positions is triggered all at once while BTC moves
sideways at the $67,443 support, a sharper-than-expected downward break could occur, risking an overshoot
beyond the short position target and causing a missed re-entry timing., Event: If unexpected geopolitical risk
mitigation events occur, such as the conclusion of US-China tariff negotiations, BTC could see a sharp short-
term rebound alongside a shift to risk-on sentiment.

Macro Picture

Regime: transition
Key Themes: Leverage Flush Risk, Institutional ETF Outflow, High-Yield/High-Volatility Headwinds

Dominant Narrative: Bitcoin long positions have reached a 3-year high, heightening downside risks from leverage
liquidation. While major institutions like Goldman Sachs forecast a bull market within three months, short-term
capital outflows are prominent, including a $200 million net outflow from BlackRock's ETF. Market opinion is
sharply divided on whether the current price level of $67,443 will act as a support line or a 'bull trap'.
Reality: The VIX index surged to 31.17, strengthening risk-off sentiment, while the US 10-year Treasury yield (US10Y)
remains at 4.44%, increasing the burden of risk-free rates. With consumer sentiment (UMCSENT) contracting to 56.6
and high inflationary pressure persisting based on CPI (327.46), the environment for liquidity supply is limited. With
the yield curve (T10Y2Y) turning positive at 0.56, stagnation in real economic indicators (INDPRO 102.551) is exerting
typical stagflationary pressure on the cryptocurrency market.



Hypotheses

A (Market Right)
The institutional 3-month bullish outlook is correct; BlackRock ETF outflows and leverage overheating are
merely short-term noise, and the $67,443 support level will act as a valid floor for BTC to resume its uptrend.
The 3-year high in long positions reflects preemptive positioning by smart money, and the VIX spike and high-
interest-rate environment are negative factors already priced in.
Historically, BTC has shown contrarian patterns of rebounding in extreme fear zones where the VIX is above 30. Institutional
optimism may not be mere position talk but could be pricing in the early stages of economic recovery following the yield curve
turning positive (T10Y2Y 0.56). The $200 million outflow from BlackRock's ETF is marginal compared to the total Bitcoin ETF market
size and can be interpreted as tactical rebalancing rather than a structural exit. If the yield curve turning positive is read as a signal
of the end of a recession, current stagflationary pressures may be a transitory phenomenon.

B (Market Wrong)
The macro risk-off regime is structurally deepening, and the 3-year high in long positions is a classic signal of a
bull trap. In a stagflationary environment where VIX 31.17, US10Y 4.44%, high CPI, and INDPRO stagnation act
simultaneously, a leverage liquidation cascade will be triggered, causing BTC to break below the $67,443
support level.
The bearish premises identified in the previous two assessments (3/28, 3/29) remain valid. BTC's 3-month return continues in a
severe downtrend of -22% to -26%, and the 1-month return of +1.08% is merely sideways movement rather than a trend reversal.
With the invalidation conditions ('BTC 1-month return rebound of +10% or more + VIX drop below 25') unmet, the VIX has instead
risen further to 31.17, confirming deepening risk-off sentiment. BlackRock ETF outflows are decisive evidence of institutional capital
acting contrary to the optimistic narrative, and extreme long positioning historically serves as a leading indicator for massive
liquidation waterfalls. Stagnant INDPRO (102.551) and weak consumer sentiment (56.6) suggest a fragile structure where prices are
sustained by leverage without recovery in real demand.

Key Question: To determine whether BlackRock ETF outflows are tactical rebalancing or the start of a structural institutional
exit, is BTC's short-term momentum (1-month return) accelerating toward the previous invalidation threshold (+10%), or is
downward momentum resuming alongside a sustained high VIX?

Tensions

Contrary to institutional optimism and 3-month bullish forecasts, a divergence is observed as actual institutional
supply/demand deteriorates with large net outflows from major ETFs like BlackRock.

Narrative: Bullish 3-month forecasts from major institutions like Goldman Sachs and expecta
Reality: Sharp deterioration in short-term supply/demand, including a $200 million net ou

BTC US10Y

While long positions are at a 3-year high in anticipation of a rally, a stagflationary environment characterized by
high inflation, high interest rates, and economic stagnation (INDPRO) increases the risk of leverage liquidation.

Narrative: Bitcoin long positions reaching a 3-year high and aggressive leverage betting on
Reality: Liquidity constraints due to high inflationary pressure based on CPI (327.46), t

BTC US10Y VIX

The narrative of re-entering a bull market by defending price support levels is strong, but the spike in the VIX and
the yield curve turning positive suggest that the market regime is shifting rapidly toward risk aversion.

Narrative: Expectations of escaping the 'bull trap' and recovering upward momentum by secur
Reality: Strengthening recession fears and risk-off sentiment following the VIX spike to 

BTC VIX NDX SPX
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Feedback: 매크로 지표와 암호화폐 수급 간의 괴리를 포착한 긴장 포인트가 매우 예리하며, 이전 판정의 무효화 조건을 추적하여 결론을 도출하는 프로세스
가 논리적으로 견고함. 가설 A의 경우 수익률 곡선 양전환을 경기 회복 신호로 해석했는데, 이는 역사적 통계(양전환 후 침체)와 충돌하므로 시장의 '낙관적 편
향'임을 더 강조했어야 가설의 대칭적 품질이 높아짐. 또한 긴장 기술 단계의 VIX(31.17)와 판정 단계의 VIX(31.27) 수치 일관성에 주의할 것. 액션 플랜에서
'모니터링' 단계를 넘어 67,443달러 이탈 시의 구체적인 가중치 조절 가이드를 포함할 것을 권장함.
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